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AMENDMENTS TO THE CLAIMS: 

This listing of claims will replace all prior versions, and listings, of claims in the 
application: 

1-49. (Canceled). 

50. (Currently Amended) A system for electronically trading securities, the system 
comprising: 

a communications interface that is configured to receive orders that are electronically 
tradable; and 

a processing system that is coupled to the communications interface, the processing 
system including at least one processor, the processing system configured to: 

receive, via the communications interface, an order request from a client system, 
the order request including an order to be executed and an execution priority parameter that is 
selected by a user of the client system: 

determine an execution priority from among a plurality of predetermined 
execution priorities based on the execution priority parameter selected by the user; 

execute the order against a plurality of contra side quotes/orders of market 
participants in accordance with the determined execution priority, 

wherein the determined execution priority determines, at least in part, which 
among the plurality of contra side quotes/orders the order is executed against 
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wher ein the order is a first order, the execution priority is a first execution priority, the 
exe cution priority parameter is a first execution priority parameter, a nd, the p rocessing system is 
furth er configured, to: 

recei ve, via the communi cations interface, a second order request, the secon d, order 
req uest including a sec on d order to be exe cut ed and a second execution priority parameter that is 
different from th e first execution pri ority parameter; 

determine a second e xecution priority from among the plurality of p re determined 
execution p riorit ies based on the second execution p riorit y parameter, the second, ex ecution 
priority being different than the first execution priority; 

execute the second order ag ains t a second plurality of contra side quotes/or d ers of market 
participa n ts: and 

in accordance with the execution of the second order, de termine , based on the determined 

second execution pri orit y, at least one contra side quote/order o f the second plurality of the 
con tra side qu o tes/ orde rs to fulfill the second order , t h e at lea s t on e cont ra side quote/order b e ing 
different than another at least one contra side quote/order of the sec ond plurality of contra side 
qu otes/orders if the first execution priority had been used in the e xecution of the second order. 

5 1 . (Previously Presented) The system of claim 50. wherein the plurality of contra side 
quotes/orders includes a first contra side quote/order having a first size at a first price and a 
second contra side quote/order having a second size at the first price, the first size being larger 
than the second size, 

wherein the processing system is further configured to prioritize the first contra side 
quote/order when the order is executed against the plurality of contra side quotes/orders. 
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52. (Canceled). 

53. (Previously Presented) The system of claim 50, wherein each one of the plurality of 
predetermined execution priorities is based on at least one of the following factors to determine 
how a given order is executed against a given contra side quote/order: a price of the given contra 
side quote/order , a time stamp associated the given contra side quote/order, whether the given 
contra side quote/order has associated Electronic Commerce Network (ECN) access fees, and a 
size associated with the given contra side quote/order. 

54. (Previously Presented) The system of claim 50, wherein the received order is a non- 
directed order. 

55. (Previously Presented) The system of claim 55, wherein the non-directed order is 
designated as a market order or a marketable limit order and is considered a "Liability Order," 

wherein the order is fulfilled, at least in part by a receiving market participant from 
among the market participants, the receiving market participant set to treat the order as a liability 
order. 

56. (CurrentK Amended) The s\ stem of claim 50. wherein ;', o „v - . i n J 
k'v* is v -via d>et--H)iH>v-Hft it-n-,1 , ii,it+-h±cj,-ri Svt-ond t>uk- m-oh. a Ut^ul ' VittH,*-4he 
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determine a second e xecution priority from th e s e cond execut io n priority param e t e r; and 

f^4feipanfehtesed^ second execution priority is one of bemg 

price/time, price/size/time, or price/time that accounts for Electronic. Commerce Network (ECN) 
access fees. 

57. (Previously Presented) The system of claim 50, wherein the determined execution 
priority further includes accounting for Electronic Commerce Network (ECN) access fees of the 
market participants. 

58. (Previously Presented) The system of claim 50, wherein the determined execution 
priority further includes accounting for a time stamp that is associated with the contra side 
quotes/orders of the market participants. 

59. (Previously Presented) The system of claim 50, wherein the plurality of contra side 
quotes/orders of market participants includes displayed quotes/order of market makers, ECNs, 
and non-attributable agency orders of Unlisted Trading Privilege (UTP) Exchanges. 

60. (Previously Presented) The system of claim 59, wherein the plurality of contra side 
quotes/orders of market participants includes a reserve size of market makers and ECNs. 
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61 . (Previously Presented) The system of claim 60, wherein the respective size of each 
one of the plurality of contra side quotes/orders takes into account a d isplayed size of the 
respective contra side quote/order, not a reserve size. 

62. (Previously Presented) The system of claim 60, wherein the plurality of contra side 
quotes/orders of market participants includes principal quotes of UTP Exchanges. 

63. (Previously Presented ) The system of claim 50, wherein the plurality of contra side 
quotes/orders of market participants includes a first level of displayed quotes/orders of market 
makers, ECNs that do not charge a separate quote-access fee, and non-attributable agency orders 
of UTP Exchanges. 

64. ( Previously Presented) The system of claim 63, wherein the plurality of contra side 
quotes/orders of market participants includes contra side quote/orders from ECNs that charge a 
separate quote-access fee and indicate that a price improvement is offered that is equal to or 
exceeds a quote-access fee to the respective ECN. 

65. ( Previously Presented ) The system of claim 63, wherein the plurality of contra side 
quotes/orders of market participants includes displayed quotes/orders of ECNs that charge a 
separate quote-access fee to non- subscribers. 

66. (Prev iously Presented ) The system of claim 65, wherein the plurality of contra side 
quotes/orders of market participants includes reserve size of market makers and ECNs that do 
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not charge a separate quote-access fee to non-subscribers, as well as reserve size of quotes/orders 
from ECNs that charge a separate quote-access fee to non-subscribers where the ECN entering 
such quote/order has indicated that price improvement offered is equal to or exceeds the quote- 
access fee. 

67. (Previously Presented) The system of claim 66, wherein the plurality of contra side 
quotes/orders of market participants includes reserve size of ECNs that charge a separate quote- 
access fee to nonsubscribers. 

68. (Previously Presented) Thee system of claim 67. wherein the plurality of contra side 
quotes/orders of market participants includes contra side principal quotes/orders of UTP 
Exchanges. 

69. (Currently Amended) A non-transitory computer readable storage medium storing 
instructions for use with a processing system that is included in an electronic trading venue 
system that trades securities, the processing system including at least one processor, the stored 
instructions comprising instructions configured to: 

receive an order from a client system; 

select an execution priority from a plurality of execution priorities: 
fulfill the received order by executing the order against a plurality of contra side 
quotes/orders that are provided from a plurality of current market participants, 
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the fulfillment of the received order done according to the selected execution priority by 
matching at least at least a portion of the received order to a contra side quote/order of the 
plurality of contra side quotes/orders based on the selected execution priority. 

wherein the orde r is a first or d er, the selected exec ution prio rity is a first selected 
e xecutio n priority the m striR 'ions ait further conliuuied tcx 

ret yh e a s» con d order that is differen t Aoir the fiisK><clei__ 

uc tuniiiL- d sv.ee nd ex ecution pik-rrtv fx in an pith the phu dlit\ of execution priorities., 
the second e xecut ion prioiiu being uilTerent than the tnst select eel v. \ e_c j t i on p r iority ; 

fulfill ihe itcened second ord er b\ ex ecuting the second onkr a tMinst a second set .of 
v.oiuia side ciik U> ''orders that are pru\ided Irom a seco.id set of marka participants. 

the f i ) 1 111 1 aiei it_o i " the jrecej \ ed second order done aecoulim' to the s econd cse eution 
priority In mjik\png at least nt J cast a pouion ofthe received s eco nd order jpji contra iide 
quote; v io er oi the ^ eco ixl set ol\ontia sjjr quote s ou leis bused on tin. second execution pii urity, 
the eonuu side^iuje v)i del ol the secot d set of co ntra <dde quote oidei : rcin g di P crcnt JVjni 
uiiothci. eo.itiaside qivtc vrdei of th secon d set ol c< n.U.Lsjdr. qvu les'uui u-s it the first selected 
Ciecatu-n y livAu had I eet used in full dlmc nl of the secom 1 "idei . 

70. (Currently Amended) The medium of claim 69, wherein each one of the plurality of 
contra side quotes/orders is associated with a respective size and the instructions are further 
configured to: 

fulfill the received order by matching the received order to at least one of the plurality of 
contra side quotes/orders based on the respective size of the quote/order. 
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71 . (Previously Presented) The medium of claim 69, wherein the plurality of contra side 
quotes/orders include displayed quotes/orders of the plurality of current market participants. 

72. (Previously Presented) The medium of claim 71 , wherein the plurality of contra side 
quotes/orders include a reserved size of the contra side quotes/orders. 

73. ( Previously Presented ) The medium of claim 72, wherein the plurality of contra side 
quotes/orders include contra side principle quotes/orders. 

74. (Previously Presented) The medium of claim 69, wherein the plurality of contra side 
quotes/orders includes a first contra side quote/order having a first size at a first price and a 
second contra side quote/order having a second size at the first price, the first size being larger 
than the second size, 

wherein the instructions are further configured to prioritize the first contra side 
quote/order before the second contra side quote/order in fulfilling the received order. 

75. (Previously Presented) The medium of claim 69. wherein the received order is a 
non-directed order. 

76. (Previously Presented) The medium of claim 69, wherein another order that is 
associated with a different execution priority than the selected execution priority is executed 
differently against a same set of contra side quotes/orders than if the another order was executed 
with the selected execution priority for the same set of contra side quotes/orders. 
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77. (Previously Presented) The medium of claim 69, wherein the instructions are further 
configured to receive an execution priority parameter associated with the received order, the 
execution priority parameter being selected by a user of the client system, 

wherein selected execution priority is based on the received execution priority parameter 
that is selected by a user. 

78. (Currently Amended) A method of electronically processing a trade for a security in 
an electronic trading venue, the electronic trading venue including a processing system, a 
communications interface that is configured to communicate with a plurality of client system, the 
processing system including at least one processor, the method comprising: 

receiving, via the communications interface, a first order for the security from a client 
system that is among the plurality of client systems; 

receiving, via the communications interface, an execution priority parameter that is 
selected by the user of the client system; 

determining an execution priority from among a plurality of execution priorities based on 
the execution priority parameter that is selected by the user of the client system; 

communicating, via the communications interface, with a plurality of market participants 
to obtain respective contra side orders/quotes for the security; 

prioritizing the plurality of respective contra side orders/quotes based on the determined 
execution priority; and 

executing, via the processing system, the first order against the prioritized plurality of 
respective contra side orders/quotes for the security. 
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wherein the execution priority is a. first execution priority, th e exe cution p ri ority 
par ameter is a first execut i on prior ity parameter, and the method further comprises: 

r eceiving, via the c ommunications interface, a second order for a seco nd sec urity, the 
second ord e r associat ed, with a sec ond execution priority parameter; 

determining a second execution pr i ority from among the plurality of execu ti on priori t i es 
based on the second execution priority parameter: 

priori tizing a second plura lit y of contr a side order s/quotes bas e d on the det emnned 
second exe cution prior i ty, the second plurali t y of contra side orders /qu otes being p rioritized 
differently th an if the firs t execution priori ty had been used to prio ritize the seco nd, p lurality of 
contra side orders /qu otes; and 

execut in g, via the processing system, the second order against the sec o nd plurality of 
contra side or ders/quote s. 

79. (Previously Presented) The method of claim 78, wherein the plurality of respective 
contra side orders/quotes for the security includes a first contra side quote/order having a first 
size at a first price and a second contra side quote/order having a second size at the first price, the 
first size being larger than the second size, 

wherein the prioritized plurality of respective contra side orders/quotes includes the first 
contra side quote/order being prioritized over the second contra side quote/order based on the 
determined execution priority and the first size being larger than the second size. 
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80. (Previously Presented) The method of claim 78, wherein the received first order is a 
non-directed order. 

8 1 . (Previously Presented) The method of claim 77, wherein the plurality of respective 
contra side orders/quotes are prioritized differently for fulfillment of the order for a different 
execution priority. 

82. (Currently Amended) An apparatus for trading a security through a electronic 
trading venue that is associated with a plurality of contra side orders/quotes for the security that 
are provided by market participants, the apparatus comprising: 

a display that is configured to display an order entry form to a user, the order entry form 
including a plurality of priority execution types, each one of which being selectable by a user; 

a user input device that is configured to accept input from the user; 

a transmitter that is configured to communicate with the electronic trading venue; and 

a processing system that includes at least one processor, the processing system 
configured to: 

output, to the display, the order entry form; 

in accordance the display of the order entry form, receive values based on user 
input provided from the user input device, the provided user input including indications of a 
selected priority execution type; 

determine an order based on the received values, the determined order specifying 
at least the security and the selected priority execution type that is selected from among the 
plurality of priority execution type%- types: and 
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communicate, via the transmitter, with the electronic trading venue to fulfill the 
determined order against the plurality of contra side orders/quotes of the market participants 
based at least in part on the selected priority execution type, the electronic trading venue set to 
prioritize the plurality of contra side orders/quotes based on the selected priority execution type 
in fulfillment of the order by the electronic trading venue. 

wheuin tlu nnki ,s a fi>t o.dei u ,d tl e selected piio nt\ execution Upe is a Jits! ^ tl> tied 
pi mtr e jxu \){ n ^ p>\ th. v pio^\Mj. > s\s n.m is lunhei conluine-t to 

deteimnv a_s'( ond oidoi b jsed on di Heiei.i t ice -n \ed usei i hpul. the Jet einnned s c -and 
oid-i ls'-ou ii^d \mi1i a second elected pnuiu} c^ e*. ut ion t\ pe thai hom a mong th^ phnah u ot 
pnot iis_e\e ution t> pes the s.xuiJ -.elected pnorit ) execution t>pe bcin. d'U ercnt nom the fitsi 
selected piioni) " <.< i'j <,njype_ and 

communicate with the el ectronic trading venu e to fulfill the determined se cond order 
against another plurality of c o ntra side orders/q uotes based at lea st in part on the second s elected 
priority exe cution type, the electronic trading venue set to p rioritize another plurality of contra 

side orders/quotes b ased on the second selected pr i ority executi on t ype in fulfil l ment of the 

second ord er by the electronic tr ading venue, the pr iori tization of t he another plurality of ...c ontra 
side orders /quotes being different than if the first selected priority executio n type was used to 
prioritize the anoth er pluralit y of contra side orders/q uotes. 

83. (Previously Presented) The apparatus of claim 82, wherein the plurality of contra 
side quotes/orders includes a first contra side quote/order having a first size at a first price with a 
first timestamp and a second contra side quote/order having a second size at the first price with a 
second timestamp. the first size being larger than the second size, 
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wherein the electronic trading venue, in fulfilling the order prioritizes the first contra side 
quote/order over the second contra side quote/order based on the first size being larger than the 
second size. 

84-90. (Canceled). 
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